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Table  1.     VvHEAT;     Daily  volume  of  trading  (sales) 

Chicago  Board  of  Trade,  during  May,  1936. 


(in  thousands  of  bushels. 
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Table  2.  WHEAT:  Dail^-  voItjjp-O  of  trading  (sn.les) 
all  futures  com'bined,  at  four  principal 
iTCxrkets,  during  May,  1935, 


( I n  thousands  of  bushels,  i.e.,  OOP  omitted) 
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Table  3.     llvHEAT:     Daily  open  conimitments  of  Clearing 

ivxembers,   Chicago  Board  of  Trade,  during  May,  1936. 


(in  thousands  of  bushels,  i.e.,  000  omitted) 
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Table  4. 

YvHEAT:  Daily 

open  commitments  of  Clearing 

ivieriibers,  all  . 

futures  combined,  at  four 

principal  markets,  during  May,  l2'36. 

(In 
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Table  5.    WHEAT:  Daily  high,   low  and  closing  prices 

of  various  futures,  Chicago  Board  of  Trade, 
during  May,  1936. 

 (in  cents  per  bushel)  
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H-highest;  L-lowestj  a-asked. 
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Table 

7.     CORN:  Daily 

volume  of 

trading  (sal 

es ) 

Chicago  Board 

of  Trade, 

during  May, 

1936. 

(in  thousands 

of  bushels,  i 

.6 . ,  000  omi 

tted) 

TT 

T    U  R 

E 

All  Corn 

Futures 

May 

Ju  Iv 

Sept . 

Lec  . 

.  V .  1936 

1 

650 

623 

2,220 

2 

652 

1    1  1  R 

-L  J  X  -L 

632 

2,402 

Sunday 

4 

734 

1  521 

X  J  tj  C  X 

644 

2,899 

5 

453 

1    "1  OR 

684 

2 , 245 

6 

377 

1,074 

291  L 

1,742 

7 

370 

1  R7,R 

654 

2,862 

8 

710 

1  AR9 

X  f  rrO  Cm 

691 

2,883 

9 

339 

\j  J  O  Xi 

352 

1,390  L 

Sunday 

11 

603 

1   5  3 

683 

2,849 

12 

529 

1  H7S 

1,022 

3,226 

13 

379 

1,208 

699 

2,286 

14 

331 

622 

6 

1,  754 

15  ' 

197  L 

48  7 

25 

1,627 

16 

2  79 

PAR 

301 

5 

1,430 

Sunday 

18 

611 

-L  ,  C  J-  U 

556 

2 , 383 

19 

601 

1,356 

360 

2 , 317 

20 

399 

1,226 

752 

23 

2,400 

21 

5  74 

2,192 

1, 114 

5 

3,885 

22 

420 

1,921 

1,510 

 L 

3,851 

23 

606 

1,461 

1,000 

5 

3,072 

Sunday 

25 

1,052 

3,332 

2,103  H 

5 

6,492 

26 

3,590  H 

4,056  H 

1,782 

17 

9,445  H 

27 

(1) 

2,771 

1,290 

157 

4,218 

28 

(1) 

1,958 

839 

142 

2,939 

29 

(1) 

1,714 

68  7 

161  H 

2,562 

Holiday 
Sunday 
Totals 

Li^y,  1936  li,i56  Zii,jJ^  20,378  551  75,279 
Total, 

April,   1936   39,789  30,  714  15,288  ---  85,791 

Total,  '          -        —            .     .-  — 

kay,   1935  Etllf^^  118,101  70,607       7,248  227,  150 

H-highest;  L-lov;est. 

(l)  No  trading  on  the  last  three  days  of  the  delivery  month. 


Table  8 

.     com:  Daily 

volume 

01   trading  (sales) 

all  futures  combined 

,  at  Chicago  and 

Kansas  City, 

QU  ri  ng 

May,  1936. 

(In 

thousands  of  bu 

s  iiel  s , 

i.e.,  000  omitted) 

Date 

Chicago 
Board  of 
Trade 

Kansas  City 
Board  of 
Trade 

Total 

May,  1936 
'  1 

2,220 

66 

2,286 

2 

2,402 

97 

2,499 

Sunday 
4 

2,899 

163 

3,062 

5 

2,245 

146 

2,391 

6 

1,742 

119 

1,861 

7 

2,862 

96 

2,958 

8 

2,883 

176 

3,059 

9 

1,390  L 

36  L 

1,426  L 

Sunday 
11 

2,849 

139 

2,988 

12 

3,226 

158 

3,384 

13 

2,286 

275 

2,561 

14 

1,754 

196 

1,950 

15 

1,627 

178 

1,805 

16 

1,430 

56 

1,486 

Sunday 
18 

2,383 

109 

2,492 

19 

2,317 

165 

2,482 

20 

2,400 

180 

2,580 

21 

3,885 

136 

4,021 

22 

3,851 

248 

4,099 

23 

3,072 

218 

3,290 

Sunday 
25 

6,492 

320  H 

6,812 

26 

9,445  H 

185 

9,630  H 

27 

4,218 

158 

4,376 

28 

2,939 

108 

3,047 

29 

2,562 

100 

2,662 

Holiday 
Sunday 

Total, 

May,  1936 

75,37y 

o,82F 

79,207 

Total, 

April,  1936 

85,791 

4,907 

90,698 

Total, 
May,  1935 


2:7, lb 


o      7  ■•; 


H-highest;   L- lowest. 


Table  9 

.     CORE:  D 

ally  open  c  omrai  tment  s  of 

Clearing  Members 

ChicajTO 

Board  of  Trade, 

during  M; 

.y,  1936. 

(In  th  ou  s  an 

ds  of  bushels. 

i.e.,  000 

omitted ) 

Late 

F  TJ 

T 

TJ     P  E 

All  Corn 

Futures 

May 

July 

Sept , 

Dec . 

May,  1936 

1 

6,596 

H  12,276 

7,465 

L 

26, 337 

2 

6,436 

12,201 

7, 505 

26 , 142 

Sunday 

4 

6,325 

12,494 

7,561 

26, 380 

TT 

H 

5 

6, 137 

12,39  7 

7,  637 

26, 171 

0 

6,062 

12,400 

7,  b58 

26 , 1'iO 

7 

6,047 

12,333 

7,  742 

26, 122 

8 

5  ,778 

12,394 

7,  8^:9 

2d, 021 

9 

5 , 650 

12 ,466 

n   Q  uii 
1  ,oo  t 

2b ,983 

Sunday 

11 

5,403 

12,441 

8,012 

25,856 

12 

5, 127 

12,419 

8,091 

25 , 637 

13 

4 , 965 

12,375 

8 , 128 

25 ,  4t68 

14 

4 , 840 

12,^28 

8 , 139 

6  L 

25 ,413 

15 

4,  748 

12,401 

8 , 134 

26 

25 , 309 

lb 

4,  647 

12,451 

o ,  2uy 

26 

25, 333 

Sunday 

18 

4,  387 

12,641 

H 

8  ,2b6 

26 

25 , 320 

19 

4 , 203 

12,485 

8 , 335 

26 

25,049 

20 

3,929 

12,590 

8,473 

38 

25,030 

21 

3,  706 

12,'i69 

8 , 640 

43 

24,678 

22 

3 , 536 

12,436 

8,675 

43 

24,692 

23 

3,210 

12 ,366 

8,  751 

43 

24,370 

Sunday 

25 

2,776 

12,089 

8,948 

48 

23,861 

26 

787 

12,219 

9,047 

65 

22, 118 

27 

52^ 

12,291 

9  ,071 

H  168 

22,054 

28 

265 

12,16'i 

9,044 

282 

21, 775 

29 

L  12,077 

L 

d     Pi  ^  Q 

9  ,068 

372  H 

21,517 

L 

Holiday 

Sui.day 

Average , 

kay,  1936 

4,245 

12,373 

o,253 

87 

24,919 

Average , 

April,  1936 

10,073 

10,764 

5,342 

26, 185 

Average , 

May,  1935 

^,17-. 

18,617 

12,682 

40 , 1d5 

H-highest;  L- lowest. 


Tatle  10,  GOBI":  Daily  open  coircnitments  of  Clearing 
Ivierabers,  all  futures  001X11)1  ned,  at  Chicago 
and  Kansas  City,  during  .  iflay  >  1936. 


(In  thousands 

of  bushels,  i.e.,  COO  om.itted) 

Chi  cai^o 

Kansas  City 

Date 

Bo2,rd  of 

Eo^,rd  of 

Total 

Trade 

Trade 

fey,  1936 

1 

26 , 337 

1,163 

27 , 500 

2 

26,142 

1,169 

27,311 

Sunday 

4 

26,380  H 

1,174  :i 

27,554  H 

5 

26,171 

1  ,157 

27,328 

6 

26,140 

1,146 

27,286 

7 

26,122 

1,139 

27,251 

8 

26,021 

1,137 

27,158 

9 

25,983 

1 , 140 

27,123 

Sunday 

11 

25,355 

1,149 

27 , 005 

12 

25,63? 

1,152 

25,759 

13 

25,468 

1,097 

26,565 

14 

25,413 

1,103 

26 , 521 

15 

25,309 

1,101 

26,410 

15 

■  25,333 

1,102 

25,435 

Sunday 

18 

25,320 

1,118 

25,438 

19 

25,049 

1 , 084 

25,133 

20 

25,030 

1,103 

25,133 

21 

24,878 

1,108 

25,986 

22 

24,592 

1 , 074 

25,755 

23 

2^1,370 

1,104 

25,474 

Sunday 

25 

23,861 

1,058 

24,929 

26 

22,118 

1,0?9  L 

23,147 

27 

22,054 

1,052 

23,105 

28 

21,775 

1 , 049 

22,324 

29 

21,517  L 

1 , 059 

22,576  L 

Holiday 

Sunday 

Average, 

iviay,  1935 

24,919 

1,113 

25 , 031 

Average , 

April,  193C 

25,185 

1 ,335 

27 , 520 

Average, 

May,  1935 

40,155 

1,914 

42,079 

Il-highest;  L- lowest. 


Table  11.     CORiNI:     Daily  high,  low  and  closing  prices 
of  various  futures,  Chicago  Board  of  Trade 
during  May,  193b. 


In  cents  per  bushel) 


FUTURE 


Date 


Holiday 
Sunday 


A  Y 

J 

U  L 

Y 

High 

Lovv 

Closin-:  : 

Hif 

;h 

Lev/ 

Closing 

y,  1936 

1 

64 

63 

63  1/8  : 

61 

3/4 

61 

1/8 

61 

3/8- 1/4 

2 

63  1/8 

62  1/4 

62  5/8  : 

61 

1/8 

60 

5/8 

60 

7/8-6I 

Sunday 

62  3/8 

4 

62 

62   1/8  : 

60 

7/8 

60 

3/8 

60 

3/4-  5/8 

5 

62  3/8 

61  3/4  L 

62 

61 

60 

1/2 

60 

5/8 

6 

63 

62  1/4 

62  7/8 

61 

1/2 

60 

7/8 

61 

3/8-1/2 

7 

63  3/1 

63 

63  1/2 

62 

1/8  H 

61 

1/2 

61 

7/8-62 

8 

64 

62  7/8 

63  1/2 

61 

3/4 

61 

1/4 

61 

1/2-5/8 

9 

63  5/8 

63 

63  1/4  : 

61 

5/8 

61 

1/8 

61 

3/8- 1/4 

Sunday 

63  1/8 

ai 

62  5/8 

62  5/8-3/4 

61 

1/8 

60 

5/8 

60 

3/4-7/8 

p.2 

63 

62  1/4 

62  5/8 

61 

60 

1/4 

60 

3/8 

fL3 

62  7/8 

62  1/2 

62  1/2 

60 

3/4 

60 

1/4 

60 

3/8-1/4 

14 

62  3/8 

62  1/8 

62  1/4-3/8 

60 

3/8 

60 

1/8 

60 

1/4 

15 

62  5/8 

62  1/8 

62  5/8 

60 

5/8 

60 

1/8 

60 

1/2-5/8 

16 

63  1/2 

62  3/4 

63  3/8-1/2  : 

60 

7/8 

60 

3/8 

60 

3/4-7/8 

Sunday 

18 

64 

63 

63  7/8-64 

60 

3/4 

60 

1/4 

60 

5/8 

19 

64 

63  3/8 

63  1/2-5/8 

60 

1/2 

60 

1/4 

60 

3/8-1/2 

UO 

63  7/8 

63  1/8 

63  5/8-1/2 

60 

5/8 

60 

1/4 

60 

1/2-5/8 

kl 

64  1/4 

63  1/4 

63  1/4 

60 

3/4 

60 

60 

1/8- 60 

hz 

63 

62  1/2 

62  5/8 

59 

3/4 

59 

1/4 

59 

1/4-3/8 

23 

62  5/8 

61  7/8 

62  1/8- d2 

59 

3/8 

58 

3/4  L 

58 

3/4-7/8 

Sunday 

63  1/4 

25 

o2  1/8 

63  1/8 

59 

7/8 

59 

1/8 

59 

5/8-3/4 

^6 

64  3/4  H 

63 

64  1/2-3/4 

•  59 

7/8 

59 

1/8 

59 

1/4-3/8 

27 

(1) 

(1) 

(1) 

•  60 

1/2 

59 

1/4 

60 

1/8-1/4 

28 

(1) 

(1) 

(1) 

60 

3/8 

59 

7/8 

59 

7/8-60 

29 

(1) 

(1) 

(1) 

•  60 

59 

1/2 

59 

5/8-1/2 

Range,  Ivlay,  1936 


Net  Change  (Adv. 
Since  4/30/36 (pec. 


_3  

1  1/8' 


Highest  for  future 
Date 


Ju 


67  5/8 
ly  27,  1935 


owest  for  future 

Date   Au 

H-highest;  L- lowest. 
(1)  No  trading  on  the 


"BIT 


rust  13,   19  35 


3/8 


2  1/4  

63~"576 
Januajy  6,   19  36 

5  7  1/2 
October  1,  1935 


last  three  days  of  the  delivery  month. 


Table  12.     COBIT.     Daily  closing  prices  of  the  May 
future  at  Chicago,  Kanaaa  City  and 
Buenos  Aires,  during  May,  1936. 

.  (in  cents  per  "bushel)  

Date  Chicago  Kansas  City  Buenos  Aires 


May,  1936 


1 

63  l/8 

51  1/4  a 

Holiday 

2 

62  5/8 

60  3/4  a 

Holiday 

Sunday 

62  l/8 

4 

60  3/8  a 

42  3/8 

5 

62  L 

60  1/8 

42  1/2 

6 

62  7/8 

60  1/2  b 

42  3/8 

7 

53  1/2 

61  1/4  h 

42  1/4 

8 

63  1/2 

61  1/4  H 

42  1/4 

9 

63  1/4 

51  1/8 

42  1/4 

Sunday 

11 

62  5/8-3/4 

60  1/2  b 

42  1/8 

12 

62  5/8 



42  1/8 

13 

62  1/2 

60  a 

59  1/2  b 

42 

14 

62  1/4-3/8 

42 

15 

62  5/8 

60=  b 

42 

16 

53  3/8-1/2 

59  3/4 

42 

Sunday 

18 

63  7/8-64 

59  5/8=  b 

42  1/8 

19 

63  1/2-5/8 

59  1/8 

42  1/8 

20 

63  5/8-1/2 

60=  b 

42  1/8 

21 

53  1/4 

60  3/8  b 

Holiday 

22 

62  5/8 

60  7/8 

(2) 

23 

62  1/8-52 

60  1/4  a 

(2) 

Sunday 

25 

63  1/8 

58  3/4  L 

(2) 

26 

64  1/2-3/4  H 

60 

(2) 

27 

(1) 

(1) 

(2) 

28 

(1) 

(1) 

(2) 

29 

(1) 

(1) 

(2) 

Holiday 


Sunday 


Range,  May,  1936 

2  3/4 

2  1/2 

1/2 

Net  Change  (Adv. 
Since  4-30-36(Dec. 

1  1/8 

1  3/4 

3/8 

Average  ^rec.i\^J^^^^^^ 

2  3/4 

20  7/8 

H-highest;  L-lowest;  a-asked;  b-bid;  =(equal  sign)-split. 

(1)  No  trading  on  the  last  three  days  of  the  delivery  month, 

(2)  No  May  quotations  shovTn  for  Buenos  Aires. 


TaiDle  13.     OATS:    Daily  volume  of  trading  (sales) 


all  futures 

comoined,  at  C'liicaj^o  and 

lainneapoli  s 

,  durinti  Ma- 

1936. 

In  til o'a sands  of  "bX'- 

shel s ,  i.e.. 

000  omitted) 

Cliicago 

iViinne.apolis 

Date 

So arc  ox 

CliamlDer  of 

_  0  uai 

Trade 

GoiTunerce 





May,  1936 

1 

4,609  K 

± ,  ou<j 

1  '^r-i4 

Sunday 

A 

4 

1 ,285 

1  ,  ocSc 

5 

1,071 

T  AC.n 

6 

1 ,315 

J.  est/ 

1  ,  oU<i 

7 

873 

i  ,Uw/ 

o 
o 

i  ,  Uri  / 

OOrc 

X  ,oOX 

y 

>r  /  o 

OOO  Jj 

Sunday 

11 

623 

Q  P 
OO 

12 

913 

Do 

OQl 

13 

1 ,085 

14 

894 

HA 

ybo 

15 

829 

OU 

o  /y 

lb 

1 ,1UU 

'±2 

T    1  AP 

Sunday 

18 

1,154 

88 

1 ,252 

19 

1,170 

34  L 

1 ,204 

20 

1 ,889 

72 

1 ,961 

21 

674 

112 

786 

22 

1 ,322 

255 

1 ,577 

23 

1 ,325 

158 

1 ,494 

Sunday 

25 

1,526 

147 

1,573 

Off 

25 

2,019 

135 

iD4 

27 

812 

124 

yoo 

OQ 

124 

?Q 

122 

P  1  7P 

Eolidaj'' 

Sunda;^'" 

■Jotal, 

May,  1936 

32,134 

3,152 

35,285 

Total, 

 .k-pril,  1936 

 60,615  

10, 

,295 

70,911 

Total, 

May,  1935 

54,685 

5j 

l529 

50,214 

H  -  liigiiBst;    1  -  lov/est. 


TalDle  14, 


CATS:  Daily  op  on  coniTiitinents  of  Clearing 
Iviem'bers,  all  falTares  comlDincd,  at  Cliicago 
and  Ivlinnoapolis,  durirxg  Iviay,  1933. 


(In  thousands  oi  Tjushols,  i.e. ,  000^  omitted) 


Cai  cago 

iviinnoapoli  s 

Date 

Board  of 

CharTilDer  of 

Total 

Tro.de 

Commerce 

Viay,  1936 

1 

32,955  H 

3,950  E 

35,915  H 

2 

32,819 

3,925 

35,744 

Sunday 

4 

31,851 

3,926 

35,777 

5 

31,769 

3,593 

35,352 

6 

31,518 

3,591 

35,109 

7 

31 , 226 

3,506 

34,832 

8 

30,832 

3,552 

34,384 

9 

30,653 

3,555 

34,208 

Sim  day 

11 

30,498 

3,551 

34,049 

12 

30,337 

3,538 

33,875 

13 

30,113 

3,528 

33,541 

14 

29,950 

3,501 

33,451 

15 

29,794 

3,495 

33,289 

15 

29,756  L 

3,482 

33,243  L 

Siinday 

18 

29,818 

3,485 

33,304 

19 

29,780 

3,488 

33,268 

20 

30,129 

3,507 

33,536 

21 

30,168 

3,509 

33,377 

22 

30,588 

3,535 

34,124 

23 

30,727 

3 , 504 

34,231 

Sunday 

25 

30,785 

3,453 

34,243 

23 

30,872 

3,474 

34,345 

37 

30,855 

3,449 

34,305 

28 

30,935 

3,435 

34,420 

29 

31,113 

3,424  L 

34,537 

Holiday 

Sunday 

Avera(;o, 

iway,  1935 

30,796 

3,553 

34,359 

Average, 

April,  1935 

39,572 

4,290 

43.852 

Avefage, 

May,  1935 

15,327 

1,084 

16,411 

li-Mgiiest;  L- lowest. 


Table  15.     OATS:     Daily  closing  prices  of  the  May- 
future  at  Chicago,  Minneapolis,  and 
Winnipeg,  during  May,  1936. 

(In  cents  per  bushel) 


Date  Chicago  Minneapolis  Vv'innipeg  ( 1 ) 


May,  1936 


1 

25  5/8  a 

23 

5/8 

30  7/8  b 

2 

25  5/8  b 

23 

1/2=  a 

31  3/8  b 

Sunday 

4 

25  5/8 

23 

7/8  b 

31  3/8 

5 

2b 

23 

7/8  b 

31  5/8 

6 

26  3/8  a 

24 

1/8 

31  5/8  b 

7 

26  3/8-1/2  H 

24 

1/8 

31  1/2 

8 

2  6  3/8  a 

23 

1/2 

31 

9 

2  b  1/8 

23 

1/2  b 

31  1/4 

Sunday 

26  1/8  a 

1/8  H 

11 

24 

Holiday 

12 

26  1/8  a 

23 

3/4  a 

31 

13 

26  b 

23 

3/4  a 

31  1/4= 

14 

2  5  3/4  a 

23 

7/8  b 

30  3/4=  L 

15 

25  5/8 

24 

31  1/8  b 

16 

25  3/8-1/4 

24 

a 

31  1/8=  b 

Sunday 

25  1/4 

31  1/8=  b 

18 

24 

19 

24  5/8  b 

24 

a 

31  3/8  b 

20 

24  3/8  a 

23 

7/8  b 

31  3/4= 

21 

24  1/8  b 

23 

3/4 

31  1/2=  b 

22 

24  1/8  b 

23 

7/8 

31  3/8= 

23 

24  1/8 

23 

1/2  a 

31  1/2=  b 

Sunday 

23  7/8-24 

1/4  a 

25 

23 

Holiday 

26 

23  3/8  L 

22 

6/8  a 

30  7/e- 

27 

(2) 

22 

7/8  a 

31  1/2=  b 

28 

(2) 

22 

1/8  a  L 

31  3/4=  b 

29 

(2) 

22 

3/8  b 

31  3/4=  b  K 

30  ■ 

Holiday 

Holiday 

Hoi.  in  U.S. 

Sunday 


Range ,  May ,  1936 


Net  Change (Adv. 
Since  4/30/36 (Dec. 


Average  Spread|^^^^ 


1  7/8 


3/8 


hicago 
Chicago 


1  5/8 


5  7/8 


(1)  See  note  on  last 

(2)  No  trading  on  th 
K-highest;  L-lowest; 


page  of  this  report, 
e  last  three  days  of  the  delivery  month, 
a-asked;  b-bid ;   =(equal  sign)-split. 


Date 


May,  1936 


Holiday 
Sunday 


Total , 
 May.  1936 


Tatlo  IS.    RYE,  BAHLEY,  and  ELAX:     Daily  volume  of 
trading  (sales),  all  futures  ccmoined, 
at  certain  specified  markets,  during 
May,  1936. 

(in  thousands,  of  "bushels ,  i.e.,  OOP  omitted)  

RYE  :  BARLEY 


Chi  cage      Minn eap o 1 i  s 


1 

397 

176  : 

60  H 

79 

2 

290 

128  : 



3 

Sunday 

4 

452 

112  ; 



138 

5 

555 

34  L  . 



12 

6 

255 

63  ; 



70 

7 

435 

164 

5 

18 

8 

250 

138  : 



41 

9 

149 

86  : 



7 

Sunday 

11 

89  L 

74 

:  — 

30 

12 

383 

120 

42 

13 

359 

130 

14 

14 

386 

161 

16 

15 

555 

280  H 

11 

16 

439 

14-4  ; 

42 

Sunday 

18 

480 

263 

14 

19 

452 

64 

25 

20 

440 

179 

13 

21 

4-19 

174 

59 

22 

578 

65  : 

22 

23 

213 

105 

18 

Sunday 

25 

897 

87  ! 

55 

26 

2,03G  II 

76 

22 

27 

25S 

129  : 

21 

28 

201 

137  : 

35 

29 

221 

173  ; 

-~-  L 

63 

Total , 
April,  1936 


11.342   3j.2C8_^ 

11,499  5,635 


Total, 
May.  1935 


29 , 159  2,5G5 


Chi  cago      Mi  nn  eap  o 1 i  s 


65 


280 


870 


2,401 


136 


1,302 


FLA 


Duluth 


—  L 

4 

4 
4 
4 
2 
2 
1 

5 
2 
1 

58  E 
1 
4 

9 
8 
1 
14 
2 
9 

12 
13 
18 
12 
8 


198 


174 


H-highc3t;  L-lowost. 


Table  17.     RYE,  BAFdEY,  and  VIAX:    Daily  open  commitments 
of  Clearing  members,  all  futures  combined,  at 
certain  specified  markets,  during  May,  1936. 


(In  tk  ousands  of  bushels,   i.e.,  000  omitted) 


Bate 

D  A 

■n 

K 

LEY  ; 

FLAX 

Chicago 

Minneapolis  : 

Chica^c 

0 

Minneapolis  : 

Du luth 

itiay,   19  3b 

1 

5 ,  bo5 

2,243  H  : 

125 

H 

1,034  H  . 

80 

2 

5 , 846 

2,138 

120 

1,024 

78 

Sunday 
4 

5,921 

2,133 

115 

935 

80 

5 

5,91b 

2,131 

115 

934        :            77  L 

6 

5,883 

2,137 

115 

897 

73 

7 

5,770 

2,047 

115 

890  : 

81 

8 

5,741 

1,995 

115 

866 

:  83 

9 

5,712 

1,997 

115 

855 

:  84 

Sunday 
ll     '  ' 

5,728 

2,002 

110 

8(14 

'               !  1 

12 

5,828 

1,390 

!  110 

654 

!  87 

13 

5,822 

1,356 

:  110 

RAD 

t                o  o 

14 

5,830 

1,322  L 

110 

836 

!  88 

15 

5,906 

2,001 

110 

O  OkJ 

«  pq 

Id 

5,323 

2,000 

110 

817 

!  89 

Sunday 

16 

5,956  H 

2,074 

:  110 

617 

!•  89 

19 

5,655 

2,075 

110 

815 

r  90 

20 

5,930 

2  ,0d9 

110 

819 

!  69 

21 

5,895 

2,047 

110 

778 

30 

22 

5,820 

2  ,058 

!  110 

787 

!  31 

23 

5,856 

2,051 

110 

786 

!  95 

Sunday 
25 

5,786 

2,034 

110 

774 

:  106 

.26 

5  ,4o4 

2,028 

:  110 

772 

:  112 

27 

5,512 

2,045 

110 

782 

:  108 

28 

5 , 30  9 

2,083 

110 

780 

:  111 

29 

5,263  L 

2,128 

110 

L 

757  L 

114  H 

Holiday 

Sunday 

Average , 

May,  1936 

5,  776 

2,C55 

:  112 

.:4  7 

91 

Average , 

April,  1936 

6, 19'x 

2  ,  3q7 

:  110 

1,216 

76 

Average , 

iiay,  1935 

13,590 

l,34.i 

134 

72  3 

22 

'    H->higheEt;  L- lowest. 
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Table  19.     ALL  GRAINS:  Daily  volume  of  trading 
(sales)  all  futures  combined  at  four 


principal 

markets,  during 

May,  193 

6. 

(in  thousands 

of  bu  she  Is ,  i . e 

.,  000  omitted) 

Chicago 

Minneapolis 

Kansas 

City  Duluth 

Date 

Board  of 

Chamber  of 

Board 

of  Board 

of  Total 

Trade 

Commerce 

Trade 

Trade 

kay,  1936 

1 

23,563 

1 , 655 

1,583 

136  H 

26,937 

2 

18, 399 

1, 193 

1 , 171 

39 

20,802 

Sunday 

4 

26, 340 

1,  558 

2,212 

43 

30 , 153 

6 

33, 841 

1,502 

2  ,  0U9 

y  i 

37,443 

6 

2  3,864 

1,373 

2,  838 

35 

28, 110 

7 

18,421 

1, 14  3 

2 , 310 

54 

21,928 

8 

44,473 

2,412  H 

4,503 

40 

CI  /too 

51,428 

9 

19,791 

1,326 

1,673 

31  L 

22,821 

Sunday 

11 

■  22,651 

1,064 

4,266 

39 

28,020 

12 

33,9d7 

2,093 

5,468  H 

82 

41,610 

13 

19, 775 

1,172 

2,53d 

75 

23,558 

14 

20, 703 

1,615 

1,971 

123 

24,412 

15 

19,885 

1,  313 

1,777 

72 

C\  !~7        /~V  A  ft 

23,047 

16 

9,317  L 

8  72  L 

663  L 

101 

10,953  L 

Sunday 

18 

15,086 

1,329 

1,110 

46 

17,571 

19 

18,937 

1,323 

1,031 

^2 

21,333 

20 

28,070 

1,968 

1,847 

44 

31,929 

21 

31368 

1,693 

1,809 

110 

34,980 

22 

20,167 

1,376 

1,581 

39 

23,163 

23 

20,843 

1,175 

1,336 

72 

23,426 

Sund ay 

25 

30,076 

1,043 

2,592 

104 

33,815 

o  c 
C  D 

O  i  ,^  H 

1,510 

3,293 

116 

62,898  H 

27 

20,243 

1,332 

990 

85 

22,650 

28 

22,811 

1,691 

1,285 

62 

25,849 

29 

19,765 

1,917 

1,376 

92 

23,150 

Holiday 

Sunday 

Total 

620,335 

36,648 

53,230 

1,773 

711,986 

Average 

24,813 

1 ,  4t66 

2,129 

71 

28,479 

H- highest;   L- lowest. 
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SEASONAL  CYCLES  IN  THE  RATIOS  OF  OPEN  COUTuITI^iENTS  TO 
THE  VOLUkE  OF  TRADING  IN  CHICAGO  WHEAT  FUTURES 


A  pronounced  seasonal  cycle  is  revealed  by  the  average  monthly  ratios  of 
the  open  commitments  to  the  volume  of  trading  over  a  period  of  nearly  thirteen 
years.     On  the  whole,  the  ratios  are  twice  as  large  in  January  and  February  as 
they  are  in  June  ar.d  July.     They  vary  from  crop  year  to  crop  year,  being 
affected  by  the  occurrence  of  speculative  price  cycles,  but  the  tendency  toward 
a  seasonal  cycle  is  shown  by  most  individual  years  as  well  as  by  a  number  of 
years.     The  seasonal  cycle  is  shown  in  Figure  No.  1  on  the  following  sheet. 

This  pronounced  tendency  toward  a  seasonal  cycle  in  the  ratios  results 
from  the  divergent  seasonal  cycles  of  the  open  coBimitments  and  of  the  volume 
of  trading  which  are  shown  in  ^-^igure  No.  2.     There  it  may  be  seen  that  the 
open  commitments  tend  to  be  relatively  small  in  May,  June  and  July.  They 
commonly  increase  after  harvest  and  usually  reach  their  peak  in  November. 
Then  they  decrease  irregularly  until  the  following  harvest. 

In  contrast  to  the  seasonal  cycle  of  the  open  coirunitments ,  that  of  the 
volume  of  trading  is  ordinarily  highest  in  July  and  lowest  in  January. 1  On 
the  whole,  the  volume  is  large  during  the  growing  season,  but  it  is  noticeable 
that  it  is  higher  in  November  than  in  kay. 

Variations  in  these  two  cycles  are  to  be  found  from  year  to  year,  mainly 
because  of  the  occurrence  of  speculative  price  cycles.     Such  cycles  cause 
increases  in  the  open  commitm.ents  and  greater  increases  in  tne  trading.  A 
notable  instance  is  the  one  which  reached  its  peak  in  April,  1928.  Instead 
of  decreasing,  the  open  commitments  increased  during  Iv.arch  and  April.  Yet 
the  ratio  of  the  open  comirdtments  to  the  volume  was  the  second  smallest  for 
the  fourteen  years  so  that  tne  volume  must  have  shown  an  even  greater  increase. 
Such  important  cycles  may  occur  only  once  in  two  or  three  years  but  smaller 
ones  may  occur  in  most  years  and  they  may  also  distort  the  seasonal  cycles  of, 
open  coinmitments  and  volume  of  traiing,  although  to  a  smaller  degree.  Since, 
however,  these  cycles  may  occur  at  various  times  their  influence  tends  to 
cancel  out  over  a  period  of  years. 

In  view  of  the  divergent  seasonal  cycles  ir  open  commitments  and  in  the 
volume  of  trading  in  Chicago  wheat  futures,   it  is  not  surprising  that  the 
seasonal  cycle  in  the  ratio  between  the  open  commitments  and  the  volume  is  so 
pronounced.     It  is  important  that  this  cycle  be  considered  when  monthly  or 
daily  ratios  between  open  comm.itments  and  the  volume  of  trading  are  being  used 
since  a  ratio  of  3:1  in  kay  has  a  very  different  meaning  than  the  same  ratio 
in  January. 

It  may  be  observed  further  from  Fifure  No.   1  that  the  ratio  of  open  commit 
ments  to  the  volume  of  trading  has  increased  ir:  recent  years.     The  difference 
is  most  noticeable  during  the  winter  and  there  is  very  little  difference  during 
the  months  April- June  when  the  open  coffjiiitments  tend  to  be  relatively  small. 


Tne  data  of  the  volume  of  trading  were  computed  by  averaging  the 
percentages  which  the  average  daily  trading  of  each  of  the  14  Julys, 
Augusts,  etc.,  represented  of  the  total  of  those  uverages  for  each 
crop  year.     This  metnoa  was  chosen  to  avoid  the  disparities  in  the 
number  of  trading  days  per  month  (these  range  from  22  to  27  days)  and 
to  prevent  the  averages  from  being  too  heavily  vi^eighted  by  a  few  years 
of  very  heavy  trading. 

The  seasonal  cycle  for  the  open  commitments  is  based  upon  the  aatu 
of  10  years  only  because  those  figures  were  already  available. 
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GF9S'2 

n6iy/e£  No.  i  ■  ^t/£'jey^G£'  ey^T/os  or  o/='£rN  cx?a/7-^cts  tz?  i/ol^/^^b  or  77e^/:>/A/G /a/ <yy/o?(SO 

WH£.^r  FOTU/e£:5  BV  months  fOR  THE  P£/^/OD,  JL/Ly^ /923  -^/°A^/L  /93€.,  ^A/O  ro/?  Sl/S-/^£/?/ODS. 


JUL. 


S£P. 


OCTT  A/OW. 


£>£C. 


j/^N.    ££B.      M^p.     /?pje.  /V/^r 

QFSS3 

nGUe£  No.  2:  CONT/^^ST  SSnv^£N  T7f£  S£^SONy^l.  T?P£ND /N  OP£N  OyVTi^CTS //V  m£/ir FC^i/P£S 
/N  TH£  UN/rsO  STP^rSS  ^N£>  0/=-  77y£-  t<^^6V^£  OF  T/S^£>/A/G  ON  THE CN/O'fiFO SCl^jeO  OP  7?e^£>£. 


JUL.       y^UG.        S£P        OCT      NOK        £>£C        U/iN.      F£B.        M^J?.       /fP/?.      Ai^K  JUN. 


Note:  Because  of  the  wide  fli.^ctim'cions  in  foreign  exchange,  which  began 
September  21,   1931,  and  are  still  continuing,  the  Liverpool  prices 
are  calculated  from  the  closing  price  of  the  pound  sterling  on  the 
money  exchange  and  the  closing  price  of  Liverpool  futures  on  the 
grain  exchange,  while  the  'Winnipeg  prices  are  calculated  from  the 
closing  price  on  the  '/Winnipeg  Grain  Exchange  and  the  discounts  on 
Canadian  currency  as  furnished  by  one  of  the  large  Chicago  banks. 

The  following  table  shows  the  reported  high,  low  and  closing  quota- 
tions on  the  pound  sterling,  together  with  the  high,  low  and  closing 
percent  discounts  applied  to  Canadian  currency: 


Pound  Sterling 


Hich 

Low 

Closing 

High 

Low 

Closing 

T  "1  '7  /2 

ly  OD 

1  /l 

X/  X D 

Per  cei 

it 

Per  cent 

'^ercent 

May  1 

f  A   q  7 

7  /r 

I/a 

<!  A  QA 

5/16  Dis. 

7/32 

Dis  . 

7/32 

Dis 

4.94 

1/8 

4.93 

7/8 

4.94 

1/4 

tt 

1/8 

II 

1/8 

II 

4 

4.96 

3/8 

4.95 

3/4 

4.96 

1/8 

tt 

Par 

1/32 

II 

5 

4.96 

3/4 

4.96 

4.S6 

3/8 

1/32 

ti 

Par 

Par 

6 

4.9o 

1/4 

4.95 

5/8 

4.96 

1/8 

l/l6 

tt 

Par 

Par 

7 

4.97 

1/4 

4.96 

3/4 

4.97 

1/8 

1/16 

It 

Par 

Par 

8 

4.99 

1/4 

4.97 

1/2 

4.99 

1/16 

n 

Par 

Par 

9 

4.98 

3/4 

4.97 

7/8 

4.98 

l/l6 

11 

Par 

Par 

11 

4.96 

3/4 

4.96 

1/4 

4.96 

3/8 

5/32 

It 

Par 

1/16 

Dis 

12 

4.98 

1/8 

4.96 

7/8 

4.97 

3/4 

:  1/8 

II 

Par 

1/16 

II 

13 

4.97 

5/8 

4.96 

5/8 

4.96 

7/6 

3/16 

II 

1/32 

Dis  . 

5/32 

It 

14 

4.96 

3/4 

4.95 

7/8 

4.96 

1/8 

5/16 

II 

3/16 

II 

1/4 

II 

15 

4.96 

5/6 

4.9o 

1/4 

4.96 

1/2 

.  5/16 

II 

7/32 

II 

5/16 

It 

lb 

4.96 

9/16 

4.96 

1/2 

4.96 

1/2 

■  5/16 

tt 

1/4 

II 

1/4 

It 

18 

4.97 

7/16 

4.96 

3/4 

4.97 

5/16 

:  11/32 

It 

1/4 

II 

9/32 

M 

19 

4.97 

lA 

4.96 

13/16 

4.97 

•  11/32 

It 

1/4 

tl 

9/32 

II 

20 

4.97 

1/8 

4.96 

15/lo 

^.97 

9/32 

It 

1/4 

II 

1/4 

It 

21 

4.9  7 

1/16 

4.96 

15/16 

4.97 

:  3/8 

II 

5/16 

II 

5/16 

II 

22 

4.97 

3/4 

4.97 

1/16 

4.97 

9/16 

>  9/32 

11 

9/32 

It 

9/32 

II 

23 

4.98 

3/8 

4.97 

3/4 

4.97 

7/8 

1/4 

II 

1/4 

II 

1/4 

tl 

25 

4.98 

4.97 

7/8 

4.98 

:  7/32 

tl 

3/16 

It 

7/32 

II 

26 

4.98 

3/16 

4.97 

15/16 

4.98 

l/l6 

'  3/16 

II 

5/32 

11 

3/16 

11 

27 

4.98 

9/16 

4.98 

1/8 

4,98 

1/2 

•  11/64 

II 

5/32 

tl 

5/32 

tl 

28 

4.99 

9/16 

4.99 

1/16 

4.99 

5/16  : 

1/8 

II 

1/8 

11 

1/8 

II 

29 

5.00 

4.99 

3/8 

4.99 

9/16 

9/64 

II 

1/8 

II 

1/8 

11 

Canadian  currency 


